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SHELDON» MORGANAND COMPANY I I
42 Broadway. New York

Sound
Railroad Stocks

,! you hive tome 7 «ad4
cash available and can

ring .1 mode-
unt «of money

each month, you can buy
dividend-pa) in** railroad
stocks now.

Reports froTTi many sys¬
tems indicate improve¬
ment in net eanii:if*s and
show the way to excep¬
tion.-.: 'it oppor¬
tunities in time-tested rail-
Wiy securities.

The Partial Pavme::t
Pia:: permits you to bu*
these stocks now at pre-
vailing price«. The
come yield i4- lit

f»»r.4 for 1. fdi t Pat« «. Pat-M.I rita.**

JohnMuir&(p.Specialists In

Odd Lots
Member« Nits lorl» Mm k l.trhange.
MAIN , I'!.- ', iW AT. N. V.
« a Breads»! I I"

MS W««l Il'klsD.
N. J.

}

The Advantages
Partial Payment

Plan
of buying sound dividend
paying securities are

That it encourage« .systematic
saving;
On the average, a year com¬

plete« the purchase;
Ail dividends from date of first

payment are credited to the pur-
chaser;

The buyer can «ell his holding»
at any time or pay the total amount
due at any time and receive his »e-

curities;
The plan nd*mi of distributed

investment.
'

Harris,Winthrop & C9
Member« *»»«» ¥«rk Stock Esrhaagc

I III ROOK] K > \V \l I r*T.,
« 111« »GO. M \s YORK.

TREMENDOUS PROFITS
are possible througn commitment» In

Submarine Boat
Cramp Shipbuilding
Car Lighting & Power

and other so-called War Issues. Our
Weekly Review covers the situation.
A*k for No. 113. Sent fiee upon re-

GW.HARRIS & CO.
50 BROAD ST., H.Y.
Memt.er« (.f N. Y. < urb Market \Wn.

harnea

THE MAXIMUM OF SERVICE'

Henry Clews& Co.
11. !3, IS, 17 arid II BROAD 8T

Ml Mill.K- V Y. nOCI IMIIsM.I

Stock» and Bond« «bought and m d n
commission. Also can
live terms Depo»lt Account« r«

subject to check at
Interest paid en dally balances.

1\\ I -a I Ml M'MCI I till II »
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BRAKCH OFFICES
ftl »ave

11SI Bro«
t i.khn.

If S(.n »re mi. ri'.inI In

CURB STOCKS
\lrile fur mir Mc.kls Market I etter

"t pi. 17.7 7. 11.

EDWARD E. EPPS & CO.
MIKI lilt Ml l\ Mil s

IS Bread SIreel Sem fork

Milliken Bros.
FREDERIC H. HATCH & CO.
1'ln.ne llr.«.i<l Min .»O llrinil §*., «sois AnrL

Carbon SteeS 2nd Pfd.
H.F.McCONNELL&CO.
;.-, I'm» M». 1.1. <i»'*ll .I..I111. >«¦«% York,

W.N.COLER«&Co.
t n kBiaJSiisi it«

Investment Bankers
< I Mill »I M.ll .«Mils (111

N»«s fork It» H BOS 111 la« «

Wm.A.Read&Co.
Investment Bonds

Nai<.au & Cetlaf Street», New Yo-li
1.
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FINANCIAL RFaCORD
HERE AND ABROAD

Raiilroads Lead Market in
Million-Share Day.
War Stocks Heavy.

Railroad stocks ai mmed ¦ place of
tin' 1*1 r-1 importance in yesterday'* mar

the expense of the «rar
hare so lone been its leaders.

The) r. ie buoyantly In the early trad¬
ing and continued itrong until tiip mid
die of tin« afternoon. Then they fell
under the influence Of n pen eral rear

tion, although they kept well above
Monday's closing figures. I.nter they

d closed with gaini
ranging from i t«. .'''..¦ points. In the
caso of Canadian Pacific, which had in

day's market the first chanre to
the action of the directors in

declaring the r,-pular rate of dividend.
n ran to t% points.

ling was a* all timei active, and
the bn of 'he list through th.-
diversion of important peculators «rid
investors to the railroad shares helped1
to bring the day's total turnover
well over the million-share point. Steel

'- most active security of all. ac¬
counting for more than 20 per cent of
the day's business and rising to 7f>\

e early dealings, an extreme pain
<>f L". .- \v¡is reduced in the
final dealings to .". of a point. The
pace set for it in the last few days was

apparently too fast to be maintained
Without some setback. A reaction was

overdue, if anything, After Steel, in
point of activity, came Westingl ouso.

tfa only about a third of Steel's
e of tradinp. The railroad shares

w< re elose behind.
From the outset Steel and the rail¬

road issues monopolized attention.
Thew ar stocks moved uncertainly, and
thorp was the same absence of en

thusiasm nhout them that was evident
on Monday and late last week, West

ase and the Allis-Chalroers issues
luting the exceptions. The big

short interest that had been built up in
Canadian Pacific luíanse of the pros
p< ct of dividend reduction on account
of the extraordinary losses in pross
und net earnings, rushed to cover nr

the openhip, and within a quarter of an

hour the stock showed an advance of'
4 points. Union Pacific, Southern l'a-
eific. Reading, Chesapeake & Ohio and

;: Valley and the shares of the
Northwestern proup of railroads were

all heavily boueht. and inside of the
first half hour or so showed train

from l to '! points. Two of the'
most important influences in the ad-
vanee of the railroad shares were the
government's crop report, made public

....

patelles from W to the effect
that the Western roads were

pranted the rate in« thej had
from the Inter. r..te Commerce

Commission. Then there was obvious-
ly a switching over of speculative in

from the war issues, whose re-

performance had aroused
picions of distribution by i

In the middle of the afternoon
Crucible Steel slumped badly and teni-

porarily unsettled the list. Th>-
¦as peneral, thotiph the in«!;,

issues, conspicuously Pressed Steel Car
share- -ath.er more than the

.ids. the latter retaining a coi
érable part of their early pains. At
ihe close there was a sharp rally. Two
railroad issues made new hiph prices

I. Lehigh Valley and N'or-
folk á Western, and Erie common
touched its previous hiph price
Because of the rapid increase in pro-

duction of the steel mills in July there
had been no consensus about the in-

in unfilled tonnage n-» of August
1, Estimates had run anywhere

e 51 u The re-

fore a disappointment to th«' ti
ire, although

* was «lrawn from ti
the comparative BRiallneas of th»

was due to no lack of demand.
Ne\« msiderable amo

way here from
., which had been -ent from 1 g
the rirs» direct shipment oi

m was rec'-ived with
much 'he S; cet. It w ;.

late in th«
amount. $60,000,000, became known.

inding the import «-if gold,
which will prob e only th

nts, the rate
d still fur-

v.a-

French exchange bi ke
.rd, closing

.- 5.78': foi checks and 5.71"
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Alaska Gold Mine.»..
All is «In« liners .

Imen pr.«.
*in*. Beel Sugar....
Am. B. S. à F. Ctfs.
Am. B. S. A K. ctfs.
Am. Can.
Ami. ar .<. foundry,,
Am. Car A Foundry pi

i"

l.i"

1,700 .'..'.
.in«. 108

180

7,800
115%

Am. ('mil Products, 1,400 1 ¡:i
Am. Cotton Oil.
Am. ntton <li! pr.
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Am. ice Securities.
Am. Linseed .
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The Farmers' Loan and Trust Company
Nos. lb, 18. 20 & 22 William Street
Branch Office, 475 Fifth Avenu«

New York.
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Travelers' Letters of Credit. Foreign Exchange.

Administrator Guardian

BRITISH TRADE
OFF$l,000,000,000
Reduced Exports, Due to

War, Result in Unfavor¬
able Balance.

itv FRANCIS W. HIRST.
IMUur «if "Tl¡«> I: "iiomlit."

lal «'at.lr 'n T!i<« Tillum» ]

London, Ahí?. 10..The present
stretch of wet weather here is i.n-

favorable to th« harvest, hut experts
hope that food prices will not rise,
as American and Canadian crop re¬

ports an good.
Neutral observers assert that

Germany expects very large crops
of wheat and potatoes, the licet area

being much reduced.
Renewed galea of treasury bills at

higher rates indicate a desire to

maintain the price of money in Lon-
don.

Hoard of Trade returns for July
conipletini* one year of the war show
full reasons for the unfavorable
state of our American exchanges.
Owing almost entirely to reduced
exports we appear to o\v- -;.»i»»
Oil»».oui) m«»re than in the previous
year to neutral colonial and allied
count ri«-

The gradual shrinkage «if our «x-

portable rightly attrib¬
uted by "The Morninj* Post" to in¬
creasing diven ion <>f workers, efpo-
cially niiinrs .-mil factory binds,
into army ami munitions work.

ACTIVE TRADING
IN WAR LOAN
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